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EIGHTEENTH ANNUAL REPORT OF THE TEACHERS' RETIRE-
MENT BOARD
To the Honorable Senate and House of Representatives:
In accordance with the provisions of Section 16, Chapter 15 of the Gen-
eral Laws, the election of the member of the Retirement Association to serve
on the Retirement Board for the term of three years from December 1, 1931,
was held in November. There were 4,675 ballots returned to the office of
the Board, of which 4,669 were for Mr. Harry Smalley of Fall River and he
has been re-elected for the term of three years. Mr. Smalley has been a
member of the Board since 1914.
The Teachers' Retirement Law was amended at the last session of the
Legislature so that now no interest can be credited to the accounts of teachers
who have left the service, after the third annual interest compounding date
following resignation. Interest is compounded on December 31 of each
year. If a member who has left the service applies for a refund before the
third annual interest compounding date following his resignation, interest
will be credited to his account to the first day of the month in which the re-
fund is made. On December 31, 1931, there were 481 accounts of members
who had left the service without withdrawing the amount to their credit.
Many of these teachers expect to again be employed in the public schools of
Massachusetts within a short time and are therefore leaving their contri-
butions on deposit. There are, however, 93 accounts to which no further
interest can be credited.
In accordance with the provisions of the retirement law, 1,439 new
teachers who entered the service for the first time in 1931 were enrolled as
members of the Retirement Association. Teachers who served in Massa-
chusetts before July 1, 1914, who have never joined the Retirement Asso-
ciation may become members at any time before attaining the age of seventy
by paying their back assessments with interest and in 1931 there were 124
such teachers who became members. There were therefore 1,563 new mem-
bers enrolled during the year, the smallest number of enrollments for any
year since the Retirement System was established and 270 less than in 1930.
With the exception of the year the system was established, the largest
number of enrollments was in 1920 when 2,260 teachers became members
of the Retirement Association. Since 1920 there has been a decrease each
year in the number of new teachers who have entered the service of the
public schools, with the exception of two years, 1925 and 1929, when there
was a slight increase. For the year 1931 there was a net increase in the
active membership of 360, the smallest increase for any year since the Retire-
ment System was established.
On December 31, 1931, there were 20,213 active members, of whom 4,259
were teachers who served in Massachusetts prior to July 1, 1914, and volun-
tarily joined the Retirement Association and 15,954 were teachers who
entered the service of this State for the first time since that date and were
required to join.
The deposits for the year amounted to $1,825,165.06, an increase of
$83,954.04 over the deposits received in 1930. Refunds amounting to $456,-
755.99 were made on account of members who left the service of the public
schools of Massachusetts. Of this amount $380,145.27 was contributions
and the balance, $76,610.72, was interest. Payments for the year amount-
ing to $87,683.28 were made to the estates of deceased members.
Since the Retirement System was established, $4,339,279.56 has been
paid on account of members who have left the service and $559,806.71 has
been paid to the estates of deceased members.
The income over disbursements amounted to $1,881,138.93. The gross
assets increased to $18,181,091.16. The total liabilities amount to $18,008,-
891.05, leaving a surplus of $172,200.11.
Interest at the rate of 43^% was credited to the accounts of the members
on December 31, 1931. The total interest credited for the year to the
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members' accounts and the annuity reserve amounted to $738,761.33.
Interest at the rate of 4^% has been credited since 1920.
One hundred fifty-seven teachers retired during the year 1931, their
annual retiring allowances amounting to $128,991.80. Of this amount,
$26,093.16 was annuity derived from the contributions made by members
before retirement and the balance was pension paid from State appropria-
tions. The retirements for the year were as follows: On account of disa-
bility before attaining the age of sixty, 11 ; voluntary retirements, ages sixty
to sixty-nine, 99; compulsory retirements at age seventy, 47.
The following table gives statistics relating to the 157 teachers retired in
1931:
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Statement for the Year ending December 31, 1931, made to the
Insurance Commissioner by the Secretary of the Teachers'
Retirement Board.
Income
Members' deposits . . . . . . . $1,751,633.91
Deposits of teachers who are accumulating the amount due
for membership 70,385.32
Deposits transferred from State Employees' Retirement
Association . . . . ' . . . . 3,145.83
Deposits and interest used to purchase membership for
teachers who have been accumulating the amount due
for membership ....... 72,580.59
Members' deposits and interest used to purchase annuities . 260,444 . 77
Interest received on investments (less $21,480.07 accrued in-
terest paid on securities purchased during the year) . 738,379 . 86
Received from Commonwealth:
For payment of pensions to retired
members . .
For reimbursement of cities and towns
For administration expenses
For deficit in Annuity Fund for retired
members for year 1930
;739,862.91
193,367 . 39
15,753.42
10,963.53
Total income
Disbursements
Deposits refunded, including interest, to members with-
drawing from teaching service .....
Deposits refunded, including interest, to estates of members
who died before retirement .....
Balance of deposits and interest refunded to estates of de-
ceased annuitants who elected a refund annuity .
Transferred to State Employees' Retirement Association for
members who entered the State service
Deposits and interest used to purchase membership for
teachers who have been accumulating the amount due
for membership .......
Members' deposits and interest used to purchase annuities .
Net decrease in book value of securities . ...
Payments to retired members:
Pensions paid from funds appropriated
by Commonwealth . . $739,862 . 91
Annuities paid from funds to the credit
of the retired members at the time
of their retirement
Reimbursement of cities and towns on ac-
count of pensions paid to teachers re-
tired subsequent to July 1, 1914
Boston
Brookline
Cambridge
Milton
Wellesley
126,945.66
$188,828.09
1,873.32
1,000.00
500.00
1,165.98
Administration expenses for calendar year 1931:
Salaries of employees
Sundry Contingent expenses
Total payments .
Income over disbursements
$11,726.00
4,027.42
959,947.25
3,856,517.53
$454,939.82
69,905.60
17,777.68
1,816.17
72,580.59
260,444.77
21,984.59
866,808.57
193,367.39
15,753.42
,975 378.60
1,881,138.93
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Assets
Investments, par value (Schedule A) $17,083,200.00; amor-
tized value $17,625,707.01
Cash 314,804.88
Accrued interest on investments ..... 226,271.52
Due from Commonwealth on account of deficit in Annuity
Fund for retired members for year 1931 . . . 14,307.75
Gross assets $18,181,091.16
Liabilities
Deposits of members in active service . $12,979,355 . 22
Regular interest credited to same . . 3,619,752 . 69
Deposits of teachers who are accumulating
the amount due for membership . $126,257.88
Regular interest credited to same . . 7,192.43
$16,599,107.91
Deposits of members who have withdrawn
from the service of the public schools
without requesting a refund of the
amount to their credit . . . $136,506.10
Regular interest credited to same . . 32,542 . 55
133,450.31
169,048.65
Due representatives of deceased members . . . 14,438 . 07
Annuity reserve and amount due estates of deceased annui-
tants 1,092,846.11
Surplus 172,200.11
Total liabilities $18,181,091.16
Membership Exhibit
Membership December 31, 1930 . . . . . 21,106
Voluntary members admitted to Retirement Association
during 1931 124
Teachers required by law to become members . . . 1,439
Reinstated ......... 204
Total . . . . . . . . . 22,873
Number deceased during the year 1931 . . .128
Number left service . . . . . .1,183
Transferred to State Employees' Retirement Associa-
tion ........ 4
1,315
Membership December 31, 1931 .... 21,558
I hereby certify that the above statement is a complete and correct ex-
hibit of the financial condition of the Teachers' Retirement System of the
Commonwealth of Massachusetts on the thirty-first day of December, 1931.
Clayton L. Lent,
Secretary, Teachers' Retirement Board.
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Statement for the Year ending December 31, 1931, made to the Sec-
retary OF the Teachers' Retirement Board in Compliance with
THE Provisions of Paragraph (5), Section 14, Chapter 32 of the
General Laws.
Income
Received froin the secretary of the Teachers' Retirement
Board $1,822,019.23
Received from Commonwealth on account of deficit in An-
nuity Fund for retired members for the year 1930
.
. 10,963 . 53
Transferred from Retirement Fund for State Employees . 3,145.83
Interest received on investments (less S21,480.07 accrued
interest paid on securities purchased during year) . 738,379.86
Premium on securities sold ...... 750 . 00
Total receipts $2,575,258.45
Ledger assets December 31, 1930 15,562,949.41
Total . . . $18,138,207.86
Payments
Annuities $126,945.66
Balance of deposits and interest refunded to estates of de-
ceased annuitants who elected a refund annuity . . 17,777 . 68
Deposits refunded to members withdrawing from the teach-
ing service and to estates of members who died before
retirement 524,845.42
Transferred to Retirement Fund for State Employees . 1,816 . 17
Premium on securities purchased (less $12,069.81 discount) . 68,818 . 05
Total payments $740,202.98
Balance $17,398,004.88
Assets
Investments, par value (Schedule A) . . . .$17,083,200.00
Cash 314,804.88
Total assets $17,398,004.88
I hereby certify that the above is a correct exhibit of the financial condi-
tion of the Teachers' Retirement System of the Commonwealth of Massa-
chusetts on the thirty-first day of December, 1931.
Charles F. Hurley,
Treasurer and Receiver-General.
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Comparative Membership and Financial Statements
Membership Exhibit
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SCHEDULE A
Securities (Bonds and Notes)
Description Rate(Per Cent)
Par
Value
Amortized
Value
Dec. 31, 1931
Accrued
Interest
Dec. 31, 1931
Akron, Ohio
Akron, Ohio
Akron, Ohio
Akron, Ohio
Akron, Ohio
Alabama, State of .
Alabama, State of .
Alabama, State of .
Alabama, State of .
Ansonia, Conn.
Athol, Mass.
Atlantic City, N. J.
Atlantic City, N. J.
Baltimore, Md.
Baltimore, Md.
Barre, Vt.
Bayonne, N. J.
Bayonne, N. J.
Belmont, Mass.
Birmingham, Ala.
.
Birmingham, Ala. .
Birmingham, Ala. .
Boston, Mass. .
Boston, Mass. .
Bristol, Conn. .
Brockton, Mass.
Burrillville, R. I, .
California, State of
California, State of
Cambridge, Mass. .
Camden, N. J.
Canton, Ohio .
Canton, Ohio .
Canton, Ohio .
Chicago, 111.
Cincinnati, Ohio
Cincinnati, Ohio
Cincinnati, Ohio
Cleveland, Ohio
Cleveland, Ohio
Cleveland, Ohio
Cleveland, Ohio
Cleveland, Ohio
Columbus, Ohio
Columbus, Ohio
Columbus, Ohio
Cranston, R. I.
Cranston, R. I.
Dallas, Texas .
Dallas, Texas .
Dayton, Ohio .
Dayton, Ohio .
Dayton, Ohio .
Dayton, Ohio .
Dayton, Ohio .
Dayton, Ohio .
Denver, Colo. .
Des Moines, Iowa .
Des Moines, Iowa .
Detroit, Mich.
Detroit, Mich.
Detroit, Mich.
Detroit, Mich.
Detroit, Mich.
Dubuque, Iowa
Duluth, Minn.
EUzabeth, N. J.
Fall River, Mass. .
Fall River, Mass. .
Flint, Mich.
Fhnt, Mich.
FUnt, Mich.
Flint, Mich.
Fort Worth, Texas .
Fort Worth, Texas .
Grand Rapids, Mich.
Grand Rapids, Mich.
Grand Rapids, Mich.
Grand Rapids, Mich.
Hamilton, Ohio
4M
4J^
4M
6
5}^
4
4M
4>^
4M
4
4
4.4
^'A
4
5
4
4J^
5
SVi
5
3J^
4
5
3A
3A
4:H
5
3J^
4Ji
4J^
5
5J^
5
4}i
5
4M
4J^
4M
5
5J^
4M
5
5A
4
4M
4Ji
4H
3M
4Ji
4J^
4M
5
5A
^H
4A
5
4M
^A
5
5A
6
^A
^A
4Ji
3A
4
4M
^A
4M
6
4M
4M
4
4J^
4J^
6
5
$10,000
30,000
25,000
35,000
30,000
40,000
100,000
140,000
45,000
20,000
10.000
120.000
20,000
324,000
565,000
60,000
100,000
5,000
3,000
55,000
50,000
56,000
88,000
22,000
40,000
1,000
6,000
50,000
30,000
24,000
10,000
50,000
55,000
15,000
43,000
86,600
216,000
22,000
80,000
202,000
225,000
183,000
77,000
164,000
154,000
45,000
20,000
35,000
40,000
150,000
28,000
20,000
190,000
17,000
87,000
143,000
40,000
10,000
115,000
1,000
395,000
45,000
371,000
61,000
25,000
25,000
132,000
44,000
25,000
30,000
110,000
60,000
60,000
55,000
35,000
150,000
SOjOOO
276,000
50,000
18,000
$10,264 97
31,147 94
25.734 75
37,024 44
34,219 58
38.735 07
101,345 71
146,672 63
48,375 45
20,000 00
9,876 42
124,553 83
20,397 33
319,285 74
616,909 00
59.160 83
102,060 92
5,469 18
2,984 74
54,909 05
50,974 87
61,060 30
84,462 86
21.872 08
42,685 67
977 44
5,784 39
50,750 19
32,885 66
22,200 97
10.161 08
51,694 15
59,371 47
16,206 08
44,082 05
87,840 31
229,257 01
24,709 12
81,790 37
210,366 59
236,406 23
196,906 45
80,677 90
165,496 35
162,959 25
49,245 77
20,000 00
35,520 32
39,919 54
156,901 30
27,545 15
20,267 41
194,808 84
17,874 10
92,473 29
159,115 84
43,432 16
10,336 91
122,744 70
1,000 00
403,261 74
47,601 82
390,962 71
69,287 21
25,000 00
26,121 52
134,658 02
40,192 61
24,429 56
30,808 70
113,091 85
62,176 27
63,183 76
56,281 80
37,153 34
152,959 33
80,031 81
283,780 36
52,927 98
18,516 60
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SCHEDULE A—Continued
Hartford, Conn.
Houston, Texas
Houston, Texas
Jersey City, N. J. .
Jersey City, N. J. .
Jersey City, N. J. .
Jersey City, N. J. .
Jersey City, N. J. .
Kansas City, Mo. .
Lakewood, Ohio
Lansing, Mich.
.
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Louisiana Port Commission
Louisiana, State of .
Lynchburg, Va.
Lynn, Mass.
Madison, Wis.
,
Maiden, Mass.
Medford, Mass.
Metropolitan Water
Michigan, State of .
Michigan, State of .
Michigan, State of
.
Michigan, State of .
Milwaukee, Wis.
Milwaukee, Wis.
Minneapolis, Minn.
.
MinneapoHs, Minn.
Minneapolis, Minn.
Minnesota, State of
Minnesota, State of
Minnesota, State of
Missouri, State of .
Missouri, State of .
Missouri, State of .
Montgomery, Ala. .
Nashville, Tenn.
Nashville, Tenn.
Newark, N. J. .
Newark, N. J. .
Newark, N. J. .
New Bedford, Mass.
New Bedford, Mass.
New Hampshire, State of
New Jersey, State of
New Jersey, State of
New London, Conn.
Newport, R. I.
Newport, R. I.
Newport News, Va.
Newton, Mass.
.
New York, State of.
North Carolina, State of
North Carolina, State of
Oregon, State of
Pasadena, Cal.
Passaic, N. J. .
Paterson, N. J.
Paterson, N. J.
Pawtucket, R. I. .
Pawtucket, R. I. .
Peoria, 111.
Philadelphia, Pa.
Philadelphia, Pa.
Pittsburgh, Pa.
Pittsburgh, Pa.
Pontiac, Mich.
Portland, Oregon
Portland, Oregon
Portland, Oregon
Portsmouth, Ohio .
Providence, R. I. .
Providence, R. I. .
Providence, R. I. .
Providence, R. I. .
Racine, Wis.
Richmond, Va.
.
Richmond, Va.
Richmond, Va.
Roanoke, Va. .
St. Joseph, Mo.
St. Louis, Mo. .
St. Louis, Mo. .
sy2
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SCHEDULE K—Concluded
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St. Louis, Mo. .
St. Paul, Minn.
St. Paul, Minn.
St. Paul, Minn.
St. Paul, Minn.
San Diego, Cal.
San Diego, Cal.
San Francisco, Cal.
San Francisco, Cal.
So. Norwalk, Conn.
So. Norwalk, Conn.
Springfield, Ohio
Springfield, Ohio
Swampscott, Mass.
Tacoma, Wash.
Taunton, Mass.
Tennessee, State of
Tisbury, Mass..
Toledo, Ohio .
Toledo, Ohio .
Toledo, Ohio .
Trenton, N. J.
U. S. Liberty Bonds
U. S. Treasury Certificates
Wareham Fire District .
Waterbury, Conn. .
Waterbury, Conn. .
Waterbury, Conn. .
West Virginia, State of .
West Virginia, State of .
West Virginia, State of .
Wheeling, W. Va. .
Wilmington, N. C. .
Windsor, Conn.
Winthrop, Mass.
Woonsocket, R. I. .
Worcester, Mass.
4J^
4
4J4
53^
4}^
5
4H
5
4
4M
4J^
4M
3J^
5
4M
4
4J^
4M
5
4Ji
4Ji
4M
4J€
4
4M
4M
4M
4M
5
5
4M
ZV2
4M
4K
3K>
$340,000
12,000
161,000
192,000
112,000
100,000
83,000
172,000
95,000
5,000
10,000
60,000
48,000
14,000
10,000
4,000
150,000
25,000
349,000
80,000
75,000
91,000
736,900
93,200
12,000
12,000
61,000
50,000
150,000
100,000
10,000
50,000
24,000
30,000
18,000
41,000
13,000
$17,083,200
$345,713 59
12,000 00
165,123 82
195,469 42
121,493 67
102,927 12
85,532 46
175,074 84
103,709 81
4,952 10
10,000 00
61,034 76
49,072 62
13,469 49
10,142 91
3,976 35
156,083 64
25,000 00
361,877 31
83,998 93
77,385 61
93,769 26
701,688 92
93,200 00
12,000 00
11,846 99
60,975 61
51,346 20
151,759 02
101,826 52
10,379 77
51,207 69
25,261 44
27,998 15
18,365 63
41,582 19
12,695 92
$3,506 25
150 00
2,911 25
2,107 50
2,163 34
375 00
750 00
3,870 00
2,291 67
100 00
70 83
849 99
720 00
163 34
187 50
11 67
3,067 71
333 35
4,074 37
633 33
1,354 16
491 25
6,524 63
825 20
63 75
240 00
1,243 12
395 83
1,250 00
570 00
87 51
142 50
307 50
227 50
$17,625,707 01 3,271 52
